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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank Operations 


Loans reporting member banks the Tenth Dis- 
trict increased nearly per cent from the middle 
June the third week July, reflecting principally 
increase commercial loans incident wheat 
financing and sizable increases also holdings 
open market paper and so-called “all loans. 
Investments continued decline. Holdings Treas- 
ury bills and Government bonds increased during the 
period but these increases were more than offset 
decrease holdings obligations guaranteed 
the Government and further decline holdings 
“other” securities. Volume loans the largest and 
investments the smallest this year, with loans now 
but investments only per cent above last year. 

Adjusted demand deposits reporting member 
banks remained high level while their correspond- 
ent balances other banks, their reserve balances 
this bank, and deposits other banks these re- 
porting banks rose sharply from the middle June 
the third week July new high levels for the 
year. Adjusted demand deposits are correspondent 
balances reserves 12, and interbank deposits 
per cent larger than year ago. 

Principal items condition member banks: 


Change from 

July 
1939 1939 1938 
(In thousands dollars) 

Loans and 660,069 +11,367 +43,715 
Open market +3,324 
security brokers and 3,70 432 
Other purchase carry 10,088 +297 —2,145 
Real estate 24,764 +74 
494 —24 —131 
+12,878 

Treasury 76,844 —85 

Balances with +19,410 +6,847 
Demand 503,412 +368 +21,405 
23,170 —254 +4,995 


*Comparable figures not available. 


Reserve Bank Operations 


Note this bank reached new high 
level million dollars the first week 
July, reflecting part the usual demand for currency 
the first the month and seasonal increases 
circulation incident the holiday and the wheat 
harvest. The previous high million dollars 
occurred the third week last December when 
circulation normally the high point the year. 
Circulation 17134 million the third week July 
compares with million year ago. 


— 


Principal items condition the Federal Resery 
Bank Kansas City and branches: 


Change from 
July19 Junel4 
1939 1939 


(In thousands 


Bills discounted.. 320 —118 
Industrial 207 —14 
Commit. make indust. 627 


Dollar volume check collections, which had 
creased sharply May, rose somewhat further 
June. Dollar volume June was and the 
half the year per cent larger than last year. 

Check collections through this bank and branches: 


ITEMS AMOUNT 
1939 1938 1939 


(In thousands) 


Six 35,540 34, 5,384,900 5,156, 
Bank Debits 


Following sharp rise the preceding month 
debits individual accounts banks 
centers the District increased further during Jun 
Debits June were and the first half the 
per cent larger than last year. For the 
country, debits both for June and the year 
were per cent above year ago. 

Payments check thirty District cities: 


Change from 
June May1939 June 


(In thousands dollars) 


Albuquerque, 15,832 +57 
Bartlesville, 27,347 —2,368 
Casper, 6,338 +521 
Cheyenne, 8,184 —104 
Colorado Springs, 14,050 +1,948 
Emporia, 2,813 —412 


13,749 
Fremont, Nebr... 2,854 +27 
Grand Junction, 3,611 
Guthrie, 1,476 +71 
Hutchinson, Kans................ 13,545 +2,809 
Independence, 3,213 +301 
Kansas City, 18,445 +2,768 
Kansas City, 306,174 —5,872 
Lawrence, 3,720 +352 
Lincoln, 30,239 +1,972 
Muskogee, 7,605 —233 
Oklahoma City, 109,653 —2,822 

Pittsburg, 3,550 +153 

Pueblo, 13,374 +473 

St. Joseph, 25,845 +224 
Topeka, Kans 20,219 +282 
136,527 +8,966 
Wichita, 46,866 +6,265 

District, 1,158,969 +30,056 
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Trade 


RETAIL SALES 

Dollar volume sales reporting department 
stores the District, following considerable rise 
the preceding month, declined somewhat more than 
usual during June and sales, which May had been 
per cent above year ago, June were little changed 
from last year. Total sales for the first half 1939 
also show little change from the corresponding period 
1938. Sales the first three weeks July were 
about per cent above last year. 

Retail stocks, which showed about the usual de- 
during the month, the close June were only 
per cent under year ago, the smallest decrease for 
any month this year. Collections open accounts 
averaged 45.3 per cent June compared with 45.6 
per cent last year, while installment collections aver- 
aged 15.7 and 14.6 per cent, respectively. 

Department store sales and stocks leading cities: 


SALES 
No. comp.to comp. 
Stores June’38 Mos. May 31, 30,’38 


Kansas City. +2.7 +1.9 —6.4 —6.5 
Oklahoma City.. +2.3 +3.8 +8.1 
—1.7 —12 —6.6 

+0.2 +0.6 —5.9 


Total retail sales the District both June and 
the first six months the year were better than 
per cent above year ago. 

Sales independent retail stores reported the 
Department Commerce: 

June 1939 per cent change from June 1938 


Colo. Kans. Mo. Nebr. N.Mex. Okla. Wyo. 
+0.5 +345 +296 —6.7+193 
Department.... +-3.4 —0.7 +5.8 —3.6 
—3.2 —25.3 —118 +10.9 
Women’swear —5.0 +1.3 —0.6 —16.1 —8.4 
+3.7 +7.6 +0.7 +56 +5.6 


WHOLESALE SALES 

The value wholesale sales the District rose 
further from May June but, contrast with May 
per cent over last year, June sales were 
only per cent larger and total sales for the year 
date remain about the 1938 level. Wholesale stocks, 
which the beginning 1939 had been per cent 
smaller than year earlier, the end June were 
only per cent under year ago. Collections June 


averaged 79.8 per cent compared with 76.7 per 
cent last year. 
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Wholesale sales and stocks reported the Depart- 
ment Commerce for this District: 


SALES 
June Mos.’39 June 30, 
No. comp.to comp. comp. 


(Per cent increase decrease) 


Auto. supplies.. +1.3 +2.9 
—143 +3.2 —22.0 
+9.6 —0.7 +6.5 
Furniture... Zero +4.2 
Groceries... +2.3 —6.2 —8.3 
Hdwre —4.4 —1.6 +2.0 

—2.0 +1.6 —2.7 Zero 

—12.9 +11.2 —0.7 +7.8 

Tobacco prod. —2.6 —2.9 
All other —4.5 —5.0 
Crops 


Abundant rainfall June over the eastern part 
the District was very beneficial corn, and prospects 
near the first July were the best recent years. 
But extremely hot, dry weather during the first two 
weeks July began serious damage. Although 
scattered light rains and cooler weather about the 
middle the month relieved this situation somewhat, 
corn most sections the District not yet past 
the critical stage and the outcome still quite un- 
certain. Indicated per acre yields corn July 
were heavy, due part the increasing use hybrid 
seed, and production seems likely considerably 
above last year. Output most other spring planted 
crops appears lower than last year because 
much lighter per acre yields and some cases 
smaller acreage well. Fruit crops this year are 
especially heavy. 

Department Agriculture crop estimates for the 
seven states wholly partly this District: 


ACREAGE PRODUCTION 
July1 July Harv. 
1939 1938 1939 1938 
(1,000 acres) (1,000 units) 

Corn, bu... 17,656 17,215 311,320 
Winter wheat, 20,819 28,040 240,045 314,092 
Spring wheat, 476 838 
Oats, 6,079 6,899 104,945 172,587 
Barley, 2,175 40,826 47,434 
Rye, 627 5,701 6,701 
129 887 395 
Tame hay, 7,207 6,725 8,848 9,010 
Wild hay, 3,300 3,900 
White potatoes, 318 312 
Sugar beets, short 289 267 3,128 3,796 
Dry beans, 100 503 545 1,692 2,689 
3,606 2,345 
Grapes, 


LTS) 

(Per cent increase or decrease) 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


result the rains and favorable growing 
weather late May and the first two weeks June, 
the wheat crop Oklahoma, Kansas, and Missouri 
turned out somewhat better than was thought prob- 
able earlier. However, continued heavy rains into 
late June delayed harvesting and caused some loss 
wheat from lodging, flood, and shattering. 

June rainfall for Nebraska averaged 101, Kansas 
115, Missouri 116, Oklahoma 137, and Wyoming 104 
per cent normal but Colorado was only and 


New Mexico per cent normal. 
Rainfall 
June 1989 Mos. 1989 
Total Normal Total Normal 
(In 
1.67 2.28 6.20 
5.63 4.65 14.17 16.46 
2.45 16.14 19.31 
Dodge 7.93 10.20 
St. 7.52 18.49 18.27 
Kansas 24.28 18.25 
5.94 6.00 25.59 28.10 
EBRASKA 
2.22 9.35 14.48 
Grand Island. 4.78 4.05 12.29 13.12 
North 9.01 9.80 
MExico 
Clayton. 1.92 6.69 
Santa 1.08 5.28 5.56 
Farmington 
OKLAHOMA 
4.88 18.55 20.88 
4.78 18.78 23.49 
Oklahoma City. 17.14 16.12 
Pauls Valley. 16.82 18.58 
3.61 15.66 14.65 
4.24 17.96 15.66 
3.59 16.12 12.70 
WYOMING 
2.28 2.04 9.82 
Grain Marketin 


Reflecting liberal marketings from the large sup- 
plies old crop wheat and unusually early move- 
ment the new crop, June wheat receipts were the 
largest record for that month and were more than 
double year ago and the June ten-year average. 
Marketings the forepart July, although heavy, 
were somewhat short year earlier. substantial 


part wheat receipts earmarked for storage 
Federal loans. Marketings corn and oats Jun 
were only about half their normal volume. 

June grain receipts five District markets: 


Wheat Corn Oats 
(In bushels) 


15,253,000 705,000 
1,707,000 

45,708,000 13,949,000 


Cash wheat prices, influenced improved 
prospects, the heavy early movement new cro 
wheat market, and price weakness abroad, 
declined rather sharply since early June. The 
cline erased all the advance that had occurred 
May and has carried wheat prices substantially beloy 
the 1939 loan level the lowest point about 
years. Cash corn prices have fallen six-year 

The lower range cash prices Kansas City: 


1939 1939 1938 


No. mixed corn, 40% AT% 
No. white oats, 31% 34%: 
No. white kafir, 1.03 1.07 
Livestock 
MARKETINGS 


Marketings livestock declined considerably dur 
ing June. Hog marketings, other recent 
were substantially above last year, the June 
measuring per cent, but receipts calves 
and cattle and sheep per cent lower than last year. 
Marketings cattle were 21, calves hogs 40, 
sheep per cent below the June ten-year average 
Although the number southwestern cattle put 
pasture last spring was much larger than year 
delayed marketings grass cattle because 
feed conditions partly accounted for small receipts. 

June livestock receipts six District markets: 


Cattle Calves 
Denver........... 25,687 4,041 
PRICES 


Prices beef steers and lambs showed 
seasonal weakness during June and the 
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July. Although prime beef steers brought $13 
hundredweight early June compared with the 
year’s top price $14 last January, most fed cattle 
July are selling below $10 hundredweight, 
more than lower than year ago when beef steer 
prices had advanced sharply. Stocker and feeder 
cattle prices remain relatively strong, stock steer 
calves June selling the highest level since 1930. 
Lamb prices have declined more than hundred- 
weight from their spring peak $11.35 and are 
about the same year ago. Hog prices recovered 
seasonally from five-year low $6.25 hundred- 
weight early June $7.10 late the month but 
later declined. Hog prices are about $1.50 below last 
spring and $3.50 below year ago and the corn-hog 
ratio much less favorable. principal signifi- 
cance, however, the fact that livestock prices 
far this year have generally been more profitable 
producers and feeders than the early part 1938. 
Top livestock prices the Kansas City market: 


June May June June June 
1939 1938 1937 1936 
(In dollars per eight) 

Beef 10.25 18.00 11.00 15.00 8.75 
Stocker cattle....... 10.00 11.00 10.25 9.50 
Feeder 9.00 10.50 10.60 9.15 10.25 8.15 
9.50 9.50 10.00 9.75 8.50 
6.60 7.10 680 9.05 11.80 10.60 
7.50 7.00 8.00 7.00 9.00 
Lambs 9.00 10.40 12.50 11.50 


STOCKERS AND FEEDERS 

Shipments stocker and feeder cattle from mar- 
kets back the country fell off considerably during 
June and were per cent less than year ago and 
per cent below the June ten-year average. Country 
demand continued strong for calves, shipments 
which were per cent larger than last year and 
per cent above average, and was heavy for sheep, the 
movement which was little changed from last year 
and was per cent above average. 

June stocker-feeder shipments from four markets: 


Cattle Calves Hogs Sheep 
4,046 903 19,515 
Kansas 22,554 7,105 2,400 8,138 
2,078 913 14,098 
St. 958 1,308 8,349 
June 11,044 4,636 50,095 
May 12,469 4,101 55,881 
June 5,206 51,375 
Mos. 1938 47,845 24,229 248,769 


RANGES AND PASTURES 

Abundant rainfall during June improved ranges 
and pastures Wyoming, Nebraska, Kansas, and 
Oklahoma but rainfall was markedly deficient 
Colorado and New Mexico and there was severe 
decline the condition ranges and some loss 
flesh cattle and sheep these two states. Grass- 
hoppers continue threat ranges many sec- 


tions. Contracting feeder lambs for fall delivery 
far has been very limited. Good calf and lamb crops 
this year are reported generally. 


PIG CROP 

The spring pig crop this District was per cent 
larger than year ago and the number sows 
farrow the fall indicated per cent larger 
than last year. Although hog production this Dis- 
trict increasing faster than the country 
whole, had declined much more sharply during the 
drought years and the 1939 spring pig crop was still 
per cent short the 1928-37 average contrast 
with national crop per cent above average. 

Department Agriculture pig crop estimates: 


PIGS SAVED SOWS FARROWED 
Spring Fall 
(In thousands) 

283 165 307 
887 684 147 109 

8,367 5,966 9,441 880 694 


umber indicated farrow from breeding intentions reports. 


Farm Income 


Cash farm income the District May was 
per cent above year ago compared with in- 
crease per cent for the first five months the 
year. May receipts from the sale crops were and 
from the sale livestock and livestock products 
per cent larger than last year and Government pay- 
ments were substantially greater. far this year, 
income from crops and from livestock per 
cent and Government payments are per cent larger. 
The largest percentage increase for the year has been 
Nebraska where commodity credit loans and sales 
corn have been important factor income. Okla- 
homa and New Mexico, income has been seriously 
affected greatly reduced receipts from cotton. For 
the whole country, cash farm income May was 
only and the first five months the year only 
per cent above last year. 

Department Agriculture farm income estimates: 


May May Mos. Mos. 
1939 1938 1939 1938 


7,650 6,059 41,084 38,992 
19,942 19,933 87,889 83,463 

2,413 2,039 10,540 11,279 

14,863 12,271 54,366 53,792 

2,686 1,984 12,571 10, 


589,000 553, 000 2,829, 


vel 
ths, 
ts. 
United 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 


Decreased marketings livestock were reflected 
reduction about per cent meat-packing 
operations the District during June. Packers’ pur- 
chases hogs, other recent months, were sub- 
stantially larger than last year, but purchases 
cattle were about calves 19, and sheep per cent 
smaller than year ago. The slaughter cattle was 
16, calves 24, hogs 37, and sheep per cent below the 
June average the past ten years. 

June packers’ purchases six District markets: 


Cattle Calves Hogs Sheep 
16,220 3,164 24,103 25,252 
Kansas 40,362 77,894 
Oklahoma 9,048 21,320 11,630 
61,755 101,951 80,914 
St. 14,849 3,704 56,883 59,279 
8,422 2,246 20,537 17,502 
155,045 30,224 346,167 272,471 
Mos. 186,112 2,164,010 1,911,397 
Mos. 996,791 1,778,922 1,947,702 


Cold Storage Holdings 


After allowing for usual seasonal influences, United 
States cold storage holdings generally increased dur- 
ing June. There was less than the usual decrease 
stocks beef and pork, contraseasonal increase 
holdings lamb, poultry, and miscellaneous meats, 
and more than the usual increase stocks lard. 
Holdings eggs increased about the normal rate, 
while butter stocks increased less than usual. 
Except for beef, stocks which were per cent 
below the July five-year average, holdings most 
commodities are about average considerably above. 
Stocks poultry and butter are especially large. 

United States cold storage holdings: 


Julyl 
1939 1988 5-Yr.Av. 


(In thousands units) 


38,556 34,650 47,920 
496,273 520,251 417,704 500,997 
Lamb and mutton, 1,822 1,791 2,148 1,853 
Miscellaneous meats, 65,136 60,400 
148,169 126,066 139,556 
Eggs, shell, 6,971 5,880 
Eggs, frozen (case equiv.).. 3,369 
Butter, creamery, 121,467 88,988 
Cheese, all varieties, 79,272 114,788 95,631 
Flour Milling 


Operations southwestern flour mills rose some- 
what June and output was per cent above the 
average the past ten years although per cent less 
than June year ago. Production the first half 
1939 was slightly larger than last year. Sales 
new crop flour increased sharply after the middle 
June, when flour prices declined, and reached seasonal 
proportions the first week July when wheat 


prices had dropped substantially below the 
loan level and flour sales aggregated 281 per cent 
capacity. Most sales were for shipment within 
120 days. Export business generally was dull through. 
out June but improved slightly after the announce 
ment new subsidy rates July 10. 

Flour output reported the Northwestern Miller: 

Change from 


barrels) 

Kansas 586,000 +24,000 69,000 
Other 1,045,000 +58,000 —19,000 
2,031,000 +99,000 59,000 


*Represents about per cent total output United States, 
Petroleum 


Preliminary estimates indicate that daily average 
crude oil production the District declined per 
cent during June after rising gradually preceding 
months this year. Output for June, which was about 
equal the average the past ten years, was per 
cent larger than year ago but production for the 
year date, because large decreases the early 
months the year, per cent lower than last 

Oil production reported the American Petroleum 
Institute and the Bureau Mines: 


June 1939 May 1939 June 1938 
Gross D.Av. Gross D.Av. Gross 
(In thousands barrels) 

118 3.9 182 4.3 185 
4,902 163.4 172.9 4,702 
18,508 14,811 477.8 12,919 
23,641 788.0 25,528 22,079 
108,392 3,446.4 110,541 3,565.8 94,277 3,1425 


Stocks crude petroleum produced this District, 
which are the lowest level recent years, showed 
small decline June. Prices crude oil and 
refined products generally are weak. Demand for 
gasoline strong but supplies are burdensome. 


Coal 


June production bituminous coal the 
was per cent less than year ago. However, 
put for the year date per cent larger than last 
year because heavy production last spring. 

Coal output estimated from reports the National 
Bituminous Coal Commission: 


Change from 
(In tons) 

Kansas and Missouri...... 204,000 —30,000 
New 65,000 —10,000 
808,000 +62,000 
United 28,506,000 +10,626,000 
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Zine and Lead 


June shipments zinc and lead from the Tri- 
State district were almost double year ago. the 
first half 1939, zinc shipments were and pro- 
per cent larger than 1938, while lead 
shipments were per cent larger and production 
per cent smaller. Mid-year stocks zinc were 
only fourth and lead less than tenth what they 
were year earlier, with zinc stocks the lowest 
twenty-three years. 

June ore shipments from the Tri-State district: 


ZINC ORE LEAD ORE 
Tons Value Tons Value 
May 35,169 1,055,064 
June 19,106 2,059 87,060 
196,502 5,806,111 32,291 1;739,681 
Mos. 172,650 4,679,524 26,642 1,297,456 


Employment and Pay Rolls 


Industrial employment and pay rolls the District 
increased somewhat from the middle May the 
middle June when employment was and pay rolls 
cent higher than year earlier. 

Preliminary figures the Department Labor: 


June 1939 
per cent change from 
May 1939 
Employment Pay Rolls 
+0.5 +0.2 


Building 


Value construction contracts awarded during 
June the Kansas City area (Nebraska, Kansas, 
Oklahoma, and western half Missouri) was per 
cent less than year ago, narrowing the gain for the 
first half the year per cent. Public works 
construction, which June was only fourth and 
the first six months the year only half large 
last year, the principal retarding factor. the 
first half July, awards were about equal 1938. 

Construction figures Dodge Corporation: 


June June 6Mos. 
1939 1938 1939 
(In thousands dollars) 

Residential 2,827 3,040 21,404 14,729 
Nonresidential 2,856 17,803 
tility 2,022 7,762 
Kansas City 9,062 12,907 62,496 58,768 


Eastern 


288,316 251,006 1,699,364 1,294,272 


The value building permits issued reporting 
District cities rose substantially from May June 
and was almost three times what was June 
year ago that the value permits for the year 
date shows increase per cent over last year. 

June building permits issued District cities: 


PERMITS ESTIMATED 

1939 1938 1938 
Cheyenne, 101,000 94,000 
Colorado Springs, Colo. 54,000 33,000 
Denver, 1,163,000 502,000 
Hutchinson, 38,000 25,000 
Joplin, 52,000 182,000 
Kansas City, 1,971,000 48,000 
Kansas City, 180 67,000 258,000 
Lineoln, 289 211 170,000 133,000 
Oklahoma City, 161 177 344,000 405,000 
Omaha, 2,165,000 289,000 
Pueblo, 116 40,000 
Shawnee, 33,000 5,000 
St. Joseph, 20,000 10,000 
Topeka, 110,000 101,000 
145 121 316,000 259,000 
Wichita, 217,000 178,000 
Six 12,449 11,418 25,635,000 16,570,000 
Lumber 


Following five months sizable gains over last 
year, June board feet sales lumber reporting 
retail yards the District dropped per cent under 
year ago. Total sales far 1939 now show 
increase only per cent over the corresponding 
period 1938. 

Stocks lumber remain level about per cent 
under year ago. Collections June averaged 34.1 
per cent compared with 34.0 per cent May and 
33.3 per cent June last year. 

Lumber trade 150 retail yards the District: 


June 1939 
per cent change from 
May 1939 


Sales lumber, board —13.1 
Sales all materials, —20.4 —8.5 
Outstandings, +1.6 


Life Insurance 


June life insurance sales the District were about 
per cent above year ago while sales for the first 
half the year were more than per cent. 

The Life Insurance Sales Research Bureau report: 


Change from 


(In thousands dollars) 


5,015 +236 +651 
Missouri. 16,405 —860 +45 
Nebraska... 5,740 +325 +371 
New Mexico.. 941 —245 —145 
7,910 —23 —105 
1,062 +162 +17 
43,760 +1385 +73 
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NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCTION 


1936 1937 1938 1939 
Index’ of physical volume of production, ad- 
justed for s asonal variation, 1923-1925 average 
By months, January, 1934, through June, 


1935 1936 1937 1938 1939 
Index of number employed, adjusted for sea- 
sonal variation, 1923-1925 average—100. By 
months, January, 1934, through June, 1939. 


FREIGHT CARLOADINGS 


Index of total loadings of revenue freight, 
adjusted for seasonal variation, 1923-1925 aver- 
age—100. By months, January, 1934, through 
June, 1939. 


MEMBER BANKS 101 LEADING CITIES 


Wednesday figures for reporting member banks 
im 101 leading cities, September 5, 1934, through 
July 12, 1939. Commercial loans, which include 
industrial and agricultural loans, represent prior 
to Mav 19, 1987, so-called “other loans” as then 
repo 


Output factories and mines increased June reflecting chiefly 
expansion steel mills and bituminous coal mines. the first half 
industrial activity was generally maintained. 


PRODUCTION 


The Board’s seasonally adjusted index industrial production 
June compared with April and May. 

steel mills output increased from rate per cent 
the third week May the end June and the third 
July. Automobile production, which had declined May, showed 
increase June when decline customary. the first three 
July automobile output was lower rate, reflecting part 
preparatory the changeover new models. Plate glass production 
considerably June. Output lumber, which usually shows some 
over May, was unchanged. Among nondurable goods industries 
mills showed increased activity June, and activity cotton and silk 
was maintained though declines are usual this season. Meat packing 
lower than May. 

Mineral production increased considerably June reflecting 
rise output bituminous coal mines which had been closed during 
and the first half May. Production anthracite declined from 
June and there was some reduction output petroleum. 

Value construction contracts awarded declined June, according 
Dodge Corporation figures, reflecting chiefly greater than 
decrease private residential building. Contracts awarded for 
residential construction, principally for United States Housing 
projects, were maintained the advanced level reached 
public construction other than residential showed small decline. 


EMPLOYMENT 


Factory employment and pay rolls increased somewhat from the 
May the middle June according reports from number 
portant industrial states. There was sharp expansion 
bituminous coal mines following the reopening the mines the 
May, and the number employed the railroads increased more 
seasonally from May June. 


DISTRIBUTION 


Department store sales showed less than seasonal decline from Mag 
June and the Board’s adjusted index advanced from 86, which 
pares with level during the first four months the year. 
variety stores and mail-order houses showed little change. 

Freight carloadings increased more than seasonally June 
sharp rise shipments coal and smaller increases shipments 
grain and miscellaneous freight. 


COMMODITY PRICES 


Prices hides, silk, steel scrap, copper, and some other industrial 
terials advanced from the middle June the third week July, 
some farm products, particularly grains, declined. Prices most 
commodities showed little change. 


AGRICULTURE 


total wheat crop 716,655,000 bushels was indicated the 
July conditions, according the Department Agriculture. This 
much smaller than last year’s large crop and somewhat below the 
1937 average. Cotton acreage cultivation was estimated 
same last year but one-third less than the 10-year average. 
tobaceo crop indicated. Most other major crops are expected 
mate last year’s harvests and are generally larger than average. 


BANK CREDIT 


Total loans and investments member banks 101 leading 
continued increase during the four weeks ending July 12, 
largely purchases United States Government securities. 
loans, which had shown little change recent months, increased 
Deposits and reserves these banks rose new high levels July, 
ing continued gold imports and Treasury disbursements from its 
the Reserve banks. 


RATES 


Prices United States Government securities, which had 
somewhat during June, recovered part the loss July. The 
Treasury bond outstanding showed yield 2.31 per cent July 
compared with record low 2.26 June Open-market money 
showed little change. 
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